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WHOLESALE QUOTATIONS OF 


Correctea cach 
week to Friday 


COMMODITIES 





Last 
Year 


This 


ARTICLE Week 


Last 
Year 


This 


ARTICLE Week 


This 
Week 


Last 


ARTICLE Year 





2.00 
7.00 


5.00 
9.00 
6.50 


Apples: 
Fancy 


BBANS: Pea, choice... -100 Ib oa 
Red kidney, choice.... 
White kidney, choice. . 


BUILDING MATERIAL: 
Brick, N. Y., delivered. .1000 
Portland Cement, N. Y., Trk. 
loads, delivered. ......bbl 
Chicago, carloads....... “ 
Philadelphia, carloads... ‘ 
Lath, Bastern spruce 
Lime, hyd., masons, N. Y..to 
Shingles. Cyp. Pr. No. 1. “ooo 
R Cedar, Clear, rail.. “* 


y ogee 10%-oz, 40-in... —S + 5.60 


Common......-...bbl — 3.00 
LE teakeeeeassener oT 13.50 
4 


15.00 
1.69 


6.65 
EE cveanckesedoes > 50 5.40 
COAL: f.o.b. Mines...... 
Bituminous: 
Navy Standard 
High Volatile, 
Anthracite, Company: 

to 


Stisio biv 


MWS mr 
coco as 


COFFEE. No. 7 Rio 
Santos No. 4. 


COTTON GOODS 

Brown sheetings, * standard. 
Wide sheetings, 10-4...... 
Bleached sheetings, stand. . e 


© 
ae 


um ° 
Brown sheetings, 4 yd.... 
Standard prints 
Brown drills, emma 
Staple gingham 
Print cloths, 38%. in, 64x60 “ — 
Hose, belting, duck 
DAIRY: 

Butter, creamery extra.... 
Cheese, N. Y., fancy... os 
Eggs, nearby, fancy 

Fresh, gathered, ex. firsts. ‘ 


DRIED FRUITS: 
Apples, eee. Raeayine Ib 
Apricots, choice. . ae 
Citron, rted 

Currants, ome. 50-lb. box “ 
Lemon Peel. Lmyt'd : 
Orange Peel, Impt’d.. ” 
Peaches, Cal. standard.... “* 
Prunes, Cal. 40-50, 25-lb box ‘ 


DOKUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls. Ib 
Acetic, 28 vance “100 - 


Muriatic, 18’ 
Nitric, 52’ 

Oxalic, spot. ° 
Stearic, double ‘pressed « 
Sulpnurie, 60’, 100 
Tartaric crystals... wie. ** 
Fluor Spar, acid, 98% - .ton 
Alcohol. es proof U.S S.P.. -gal 


‘O- 

+ Sonatered, form 5“ 
Alum. lump. Ib 
Ammonia. ‘auliydrous 
Arsenic, white. 
Balsam, Copaiba 

a. Canada 
Bicarbonate soda, “Am. .100 Ib 
Bleaching powder, over 

34 100 


Borax, crystal, 
Brimstone, crude <a eee ib 


8. 
Hydrochloride. . 
— domestic. . eee 


Formaldehyde 
Gum-Arabic. 
Sumatra.... 


Shellac, D. 
Tragacanth, Aleppo Ist.:.. 
icorice Hxtract... 


Japan, a 
Morphine. Sulp.. bulk. eeeee 
Nitrate Silver, crystals.. 

dered 

















Soda bensoa 
Vitriol. blue 
_DYDSTUFFS.—Bi-chromate 





Cutch, Rang 

Gambier, 

Indigo, Madras 

Prussiate patent. yellow... 


FERTILIZERS: 


10% 
7 
1.25 
18% 


18% 

1% 
1.25 

18% 


%Q%. . 
phosphate, Chica ‘0 
Muriate potash 80% 
Nitrate soda 
Sulphate ammonia, do- | 
mestic, delivered.. 
Sulphate potash bs. 20%. . ton 


FLOUR: Spring Pat....196 Ibs 
Winter, Soft Straights ‘* “ 
Fancy Minn, Family.. ‘* ** 


GRAIN: Wheat, No. 2 eth -bu 

Corn, No. 2 yellow.. oe 
No. 3 white sae 

Rye, No. 2, F.0.B 

Barley. malting 

Hay. 1 


HEMP: Midway, Fair Cur- : 
t b 


HIDES, Chicago: 


Colorado 

Cows, heavy 
Branded Cows 
No. 1 buff hides 
No, 1 extremes 


No. 1 calfskins 
Chicago city calfskins. 


HOPS: Pacific, Pr. ’80....° 
JUTE: first marks..... 


LEATHER: 

Union backs, t.r......+++> 30 41 
Scoured oak-backs, 35 47 
No. 2 butt bends.... > 52 62 
LUMBER 


Waite | ; 
Barn. 


4 14 
14%, 16% 
22 17 

3.90 15.90 


55.50 
154.00 
115.00 


60.00 
154.00 
109.00 


“ 


FAS Ash wo nenek 
Beech, No. 1 Common, 
4/4” ws 
FAS Birch, Red, 4/4” bie 
FAS Cypress, 4/4”.. ** 
FAS Chestnut, 4/4” ed 
Nod 1 Com. Mahogany, : 


FAS H. Maple, 4/4” ‘' 
Canada Spruce, 2x4” 
N. C. Pine, 4/4”, Edge. 
Under 12” _No. 2 and 
Better 6 
Yellow Pine. 8x12”. 
FAS Basswood, 4/4” ** 
Douglas Fir, Water 
Ship., ce. i. ® & 
2x4”, 18 fee an 
Redwood, aie, 
Clear 
North Carolina Pine, 
Roofers, 13/16x6”.. ‘* 


METALS: 

Pig Iron: No. 2X, Ph... 
No. 2 valley furnace.. 
Bessemer, Pittsburgh..... 
Gray Forge. Pittsburgh... ° 
No. 2 South Cincinnati.. 

rerolling, Pittsb’h. ” 
Pittsburgh 

Wire rods, Pittsbu 

O-h rails, hy.. 

Iron bars, Chicago.... 

Steel bars, Pittsburgh. 
Tank plates, Pittsburgh ‘‘ 
Shapes, Pittsburgh 

black No. 

Pittsburgh 
Wire Nails, Pittsburgh 
Barb Wire, em. 
Pittsburgh os 

Galv. Sheets No. "34, i 
Coke, Connellsville, oven. 
Furnace, prompt ship.. 
Foundry, prompt ship... 
Aluminum, pig (ton lots) .. ° 
Antimony. ordinary... RR 
Copper. Electrolytic 


wen or 
at Ran wo 
Aearss Sa 


“ 


woo 
RAN. 
KFS 


Tin, N. ¥ 
Tinplate, Pittsburgh, 100-Ib ‘ae 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 


er 


Rosin 
Tar, kiln Aan ose eee 
Turpentine, carlots........gal 
OILS: Cocoanut, Spot, N. ¥. ‘lb 
Wood, ls., spot.. 
Cod, Newfoundland........gal 
Corn, crude, Mill .-Ib 


% 7% 
Cottonseed, sp0t.....e2-2- ** — 7.50 8.65 





eau st. yg 
Extra, 0. 
Linseed, city raw, carlots.. 


Lard, extra, 
N 


Rosin, g 
Soya-Bean, tank, cars, M. W..lp 
Petroleum, Pa., cr., at well..bbl 
Kerosene, wagon delivery. -gal 
Gas’e auto in gar., st. bbls 
Wax, ref., 125 m. SRST 


being Litharge, 


Red Lead, dry.-... 
White Lead in Paste... 
~~ 


com’) 


ei 
9% 
62.00 62.00 
5 6 


Zinc, American. . 
ss OW. RB. BR. Becccccces 
PAPER: News roll, Contract 

Book, 8S. & 8S. agi rag | 
Writing, tens. eeovesee 10 
No. 1 Kraft. bs 4 
Sulphite, Dom. — Ibs 2.40 
Old Paper No. 1 M 15 
8.75 


PBAS: Yellow split, dom..100 lbs 
PLATINUM 31.00 


PROVISIONS, Chicago: 
Beef Steers, best fat.. 
Hogs, eg It w’ts 
Lard, N. Y. W.. 
Pork, mess. bbl 
Lambs, best fat, natives. -100 lbs 
Sheep, fat ewes...... 
Short ribs, sides. I’se aged 
Bacon, N. Y., 140 ie. he 
Hams, N. Y., 18-20 lbs. 

Tallow, N. si sp. loose. err 


eS ; 

P6 
150 

a Viscose Process. b ‘Cellulose 
Acetate. 


RICE: Dom. Long Grain, Fey.1b 
Blue Rose, choice.... 
Foreign, Japan, “ancy. cece 


RUBBER: Up-River, fine... “> 
Plan, lst Latex crude... 
SILK: Italian Bx. Clas.....lb 
Japan, Extra Crack.. = 
SPICES: Mace, maate 7 1..1b 


Zanziba 
105-1108. . ee 
hin. . 


Tag 


a 
b 


Singapore, white. 
Mombasa, red.... ** 


SUGAR: Cent, 96°.....100 lbs 
Fine gran., in bbis.....‘* ‘* 


yl Toraees, standard. ++ lb 
Japan, “packet fired. .:.... bee 
Congu, standard.......... “ 


VEGETABLES: oo 
Onions, Eastern, - Yel.. 

Potatoes, L. 
Turnips, Can., 


WOOL, Boston: 
Average, 25 quot.... 
Ohio & Pa. Fleeces: 
Delaine Unwashed..... 


-bag 
«bag 


bi 
Rutabaga- "bas 


Halt- — Clothing. 
Half-B) 
Seantar Blood 
Southern Fleeces: 
Ordinary Mediums. 
Bison We Vikas ete.; +] 
eighths Blood Unwashed. . 
Quarter-Blood Combing.... “ 
Texas, Scoured Basis: 
Fine, 12 months.......... 
Fine, 8 months. e 
California, Scoured Basi 
Northern ... 
Southern 
Oregon, Scoured Basis: 
Fine & F. M. Grape 
Valley No. 1. oe 
Territory, Scoured ‘Basis: 


Pulled: Delaine...... 
Fine Combing....... 
Coarse Combing.... 
California AA 


WOOLEN GOODS: 
Standard cheviot, 14-0z - ot 
Serge. 11-02 


Fancy cassimere, 18-08... ve 653 
86-in. all-worsted serge. s 
36-in. all-worsted Pan..... ‘* 


47 
Broadcloth, 54-in......... “* 3.00 





+ Advance from previous week. Advances, 18 


—Decline from previous week. 


Declines, 29 


* Carload shipments f.o.b., New York. + Quotations nominal. 
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Basic Trends in 





ESULTS of another week have disclosed no reversal] 
of recent trends, and gains in business, while in 
certain instances well defined, are restricted in scope. 
Seasonal factors are operative in this connection, while 
the unusual conditions of the present readjustment 
add to the contraction of activity which normally 
develops in most channels at this period. Features of 
encouragement that in more settled times would have 
a greater prominence are largely obscured now by 
negative phases, with sentiment affected by the per- 










By The 


Week’s Business 
Editor 





of the broad ramifications of the current transition. 
Conservatism is accentuated by existing uncertainties, 
the disposition to proceed slowly being practically 
general, and trade is largely governed by the policy of 
operating only for needs actually in sight or for which 
there is a clear prospect. Such action is, in itself, reas- 
suring, for the avoidance of speculative excesses 
strengthens the basis for better business in the future 
and gives promise of more lasting gains. Specific de- 
velopments of the week now ending were not especially 









sistent declines in prices 
for important commod- 
ities and many securities. 

Experience has shown 
that buyers of goods 
invariably limit or defer 
commitments as far as 
possible while markets are 
easing, and the continu- 
ing wide ratio of reces- 
sions over advances in 
Duy’s comprehensive list 
of wholesale quotations 
shows plainly in what di- 


















SALIENT BUSINESS FACTS 


Latest Week : 
Bank Clearings.......... 
tCrude Oil Output (barrels) 
—— Power utput, 


Freight Car Loadings..... 
Failures (number)....... 
Commodity Price Advances 
Commodity .Price Declines. 
Latest Month: 

Merchandise Exports...... 
Merchandise Imports...... 
Building Permits......... 
Pig Iron Output (tons).. 
Steel Output (tons)...... 
Unfilled Steel Tonnage.... 
tCotton Consumption (bales) 
Cotton Exports (bales).. 
Dun’s Price Index....... 
Failures (mumber)........ 


significant in that they 
revealed any striking 





¢Daily average production. 
* (000) omitted. 





rection the advantage lies. 
The requirements of a 











alterations, but the im- 
1981 1980 proved outlook for agri- 
$8,103,853,000 $9,203,592,000 
2,422,000 2/560,900 culture, from the stand- 
*1,632,828 *1,710,842,000 point of the condition of 
737,934 911,316 i Niarig oi 
612 547 the soil, is important. 
18 S 
29 39 The weather also has 
$237,000,000 — $369,549,000 mainly favored retail dis- 
211,000,000 300,460,000 * s —_ <aatel 
102/214'800 117:178'500 tribution, and lower prices 
2,032,248 3,246,171 2 
8.028, 440 7°309'905 at the counters have pro 
1995.3 4'570,653 : <%s 
400,586 307-846 pean anuci a . itional 
605,461 477,678 stimu sales. 
$152,525 $179,294 us to ‘ 
2,60 2,347 A new feature of inter- 
Domestic consumption. * 6 . 
’ eer est was injected into the 
financial situation this 








large population neces- 

sitate demands of magnitude in the aggregate, but the 
reduced public purchasing power curtails many indi- 
vidual expenditures, and the retail turnover conse- 
quently is below the volume attained when there was 
fuller employment. Some part of the surplus of labor 
has been absorbed through Spring crop preparations 
and expansion of other outdoor work, yet factory 
schedules are highly uneven and the rate of steel out- 
put, which reflects tendencies in various related indus- 
tries, has fallen further. 

Progress made in bolstering the commercial founda- 
tion is not to be minimized, but surface movements 
are fitful and indicate a lack of the desired stability. 
These aspects are not unfamiliar in eras of economic 
change, and they are the more noticeable now by reason 

















week by the inauguration 
of gold shipments from Paris to New York. The move- 
ment started with a consignment amounting to $3,500,- 
000, while an additional $12,500,000 is to follow. 
Gradual declines had carried the rate for French francs 
down to around the gold shipment point, calculated by 
foreign exchange experts to be about .0390 15/16, 
and the actual beginning of an inflow of the yellow 
metal occasioned much comment. Later, francs re- 
covered, precluding the possibility of additional gold 
engagements at this time on the basis of exchange 
rates. Elsewhere in the foreign exchange market the 
main phases were the steady support of sterling and 
unsettlement in pesetas on the announcement that no 
use would be made of the $60,000,000 credit recently 
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established in New York and Paris as a preliminary 
to stabilizing the Spanish unit. 

With a wide excess of declines over advances, the 
commodity price record this week closely paralleled 
that of recent preceding weeks. As in the past, the 
recessions in Dun’s comprehensive list were mainly in 
foodstuffs groups, but changes in other products, while 
less numerous, were quite as definitely in the direction 
of lower quotations. In both instances, indeed, there 
were approximately twice as many reductions as in- 
creases, with certain basic raw materials again con- 
spicuous by reason of their weakness. The latter in- 
cluded zinc, the price for which fell to the lowest level 
for three decades, and copper went back to its former 
bottom point of 944c. Similarly, easing developed in 
some divisions of iron and steel markets, while cement, 
rubber, wool and cotton also moved to the advantage 
of buyers. 

It is only in isolated instances that statistical in- 
dices are pointing in the direction of advance. Gen- 
erally, moreover, the comparisons with the results a 
year ago remain unsatisfactory. That condition is 
not unexpected, in view of the known facts of the busi- 
ness situation, and it is scarcely to be anticipated that 
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the present status will be quickly reversed. Bank 
clearings outside of New York are off 16 per cent, 
this week from the figures for a year ago, freight car 
loadings 19 per cent., electric power output 4). per 
cent., and less than a 50 per cent. rate of steel output 
contrasts sharply with last year’s average of around 
80 per cent. In at least one quarter, however, a definite 
upward trend is disclosed, the latest report of cotton 
spinning showing a distinctly higher level of activity, 

After the substantial gains of earlier months this 
year, it is not considered strange that activity in most 
branches of textiles has shown a trend toward slacken- 
ing. More or less contraction commonly occurs after 
Easter, and the recent letting down has been gradual 
and orderly. Easing of prices has accompanied the 
lessening of purchasing, yet not all divisions of the 
markets have participated in the decline, and burlaps 
have been quoted higher. It is significant of the im- 
proved status of textiles, broadly viewed, that supplies 
are closely in line with demands, reflecting the careful 
regulation of outputs. Caution in making and check- 
ing commitments is clearly defined, and this phase is 
regarded as having a constructive bearing on the 
future. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Continued favorable weather has stimulated 
the retail trade and general activity seems to be slowly in- 
creasing. Much better business is reported in the automobile 
lines. Registration of automobiles in Massachusetts for the 
first three months of the year were 635,625, or a gain of 
1,623 over those for the corresponding period of last year. 
Commercial vehicles fell off 53, as compared with the record 
of last year. Improvement is noted in hides, leather and 
shoes. Hide prices are firmer and tanners are beginning to 
lay in small stock for future orders. The demand for patent 
leather is increasing, and other kinds of leather are slightly 
more active than they were last week. Reorders are coming 
in moderate volume to the manufacturers, but they still are 
operating on curtailed schedules. Factories producing men’s 
low-priced work shoes are well filled with orders. Haverhill 
shoe shipments for the month of March amounted to 30,711 
cases, as compared with 36,317 cases for March, 1930. 

The New England mills are purchasing very little cotton 
at present, and the outlook for cotton goods is not quite so 
favorable as it has been. Current sales are light, with the 
fine and fancy goods selling the most actively. Coarse goods 
are slow and prices are weak. Contracts awarded in New 
England for the month of March amounted to $38,899,300, 
which was a slight gain over last year’s record. Current 
sales of cotton yarn are light but inquiry is being made for 
shipments of quite large lots. Small buyers, however, are 
holding back. Prices are slightly weaker. Moderate busi- 
ness is being transacted in worsted yarns, but deliveries are 
mostly on account of orders already placed and new bookings 
are light. 


NEW HAVEN.—The improvement that was noted in 
trade conditions in this district a few weeks ago has lost its 
momentum, to some extent, although volume of business 
still is above previous low levels. Only a comparatively few 
factories are operaing on full-time schedules, and these are 
industries which are producing chiefly seasonable com- 
modities. On the whole, most trades are slow in showing 
any steady gain in sales volume. 


NEWARK.—Seasonable weather conditions have not 
brought any great degree of activity in retail distribution. 
While unemployment is, perhaps, an important factor, it is 
accentuated, to some extent, by a disposition on the part of 
many to buy economically and less than they actually re- 
quire. There is a fair demand for hosiery and millinery, 
but the price ranges are downward. Sales of new auto- 
mobiles, as compared with those of former seasons, still are 
disappointing. Accessories continue to sell in large volume, 
with competition keen and margins of profit close. 

Building operations continue quiet. Local permits are 
registering about 50 per cent. in volume, compared with the 
total for the same period of last year. The larger part of 
the new undertakings are for residential purposes in 
outlying areas. Manufacturers generally continue to adhere 
to the policy of not accumulating inventory. More open 
weather has aided employment in the agricultural sections, 
where satisfactory progress is being registered. Cash de 
posits in banks are large, but demand is light for commer- 
cial loans. 


PHILADELPHIA.—The slight increase in general busi- 
ness, which was noted in March, has been sustained thus 
far in April, with further gains recorded, in several in 
stances. “ Despite these gains, however, the volume of | 
retail trade is from 5 to 8 per cent. below that of 1930 for 
the comparative period. Stocks on hand have not increased, 
and buying for strictly immediate requirements continues. 
The hardware trade in fair shape, but shoe sales continue 
about 10 per cent. below the 1930 record. During the past 
week, business with manufacturers of straw, fabric and 
felt hats has been good. The wool market is quiet, with 
mills waiting for orders on heavy weights. 

Manufacturers of silk yarn are running to capacity, some 
reporting a few departments of their business to be work- 
ing overtime. General sales of silk show a gain of about 
10 per cent., as compared with the total at this time in 1930. 
Many of the dress shops are working to full capacity and 
are expecting a good Spring business. Manufacturers 
machinery state that they are quite busy at present, wit 
silk and rayon throwing machinery and centrifugal & 
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tractors, although the line of narrow fabric looms is not 
busy. There has been an improvement in the demand for 
paints and varnishes. 

Leather belting output, according to current reports, 
is above the average for the several months preceding. For 
the first quarter of the current year, volume of business with 
manufacturers of paper was fair, even with prices lower 
than they were a year ago. Business in the iron and steel 
trade during the first quarter increased about 1 per cent. 
over the record for the comparative 1930 period. Thus far, 
April business has been about even with that of last year. 


PITTSBURGH.—Retail business has been quite active 
during the past week, department stores having transacted 
a fair volume of business, particularly in seasonal lines. 
The jobbing trade reports demand somewhat better for 
women’s and children’s wearing apparel in particular, al- 
though men’s wear lines still are moving rather slowly. 
There is not much change reported in the demand for dry 
goods and notions and, while hosiery is moving in fair vol- 
ume, prices are reported 25 to 30 per cent. lower than they 
were last year at this time. Building construction continues 
to drag, and only a slight improvement is noted in the de- 
mand for lumber and other building materials. 

The industrial situation shows comparatively little change, 
although steel plants are operating at a somewhat lower 
rate, which is now estimated at about 49 per cent. of ca- 
pacity. There is some improvement in demand for electrical 
equipment, particularly in the heavier lines and that used 
by railroads. Plate glass factories continue to operate at 70 
to 75 per cent. of capacity, and demand appears to be mov- 
ing at about the same rate as last week. Window glass pro- 
duction continues at an unusually light seasonal volume, and 
demand has shown but slight improvement. 

Crude oil production shows a very sharp increase, and 
some reductions have been reported in prices paid to pro- 
ducers. Production of bituminous coal shows a further drop 
and is nearly 20 per cent. lower than it was a year ago, 
with prices continuing low and unsatisfactory to producers. 
Prices of western Pennsylvania grades of run-of-mine coal 
are quoted per net ton, at mines, as follows: Steam coal, 
$1.50 to $1.75; gas and coking coal, $1.50 to $1.75; and steam 
slack, 60c. to $1. 


BUFFALO.—The movement of seasonable goods has been 
stimulated, to some extent, by the favorable weather, but 
there is, as yet, little active demand beyond current needs. 
There is some activity in the buying of women’s apparel, 
the demand being largely for the medium-grade goods. 
Men’s wear is moving fairly well, special offerings being a 
drawing card. Department stores report business as a 
little under normal and their hopes now are centered on 
warmer weather and the demand for seasonable mer- 
chandise. 

Meanwhile, the primary markets are in a kind of listless 
state, and wholesalers show no disposition to enlarge inven- 
tory. Furniture and house-furnishings are receiving their 
share of attention, but sales are behind those of one year 
ago. Mail-order houses report a slackening up on orders 
and a falling off in this line is apparent. Groceries are 
moving normally at a reduction in price of possibly 15 to 
18 per cent. over that of one year ago. The smaller dealer, 
m competition with chain stores, is making little over a 
modest living. 

The opening of navigation has developed only a fair de- 
mand for tonnage, and fewer boats have gone into com- 
mission than in former years. There is some improvement 
in the building line.. From April 1 to 15, there were thirty- 
four awards for single and two family residences, at a total 
value of $272,000. This compares with forty-seven con- 
tracts at $325,000 during the entire month of April, 1930. 
This is reflected in sales of builders’ supplies, which have 
shown an increase. 


Southern States 


2 ST. LOUIS.—There has been some improvement in several 
lines of activity, but general conditions remain pretty much 
as they have been for the past several months. Retail trade 
locally has not shown much improvement, but in the rural 
districts there is a much better feeling existing, which has 
Siven rise to some additional business from rural merchants. 
Since the passing of the Easter shopping season, there has 
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been some let-down from the larger centers and the April 
volume of sales thus far has been considerably less than that 
for the same period last year. Of the goods for common con- 
sumption, dry goods, shoes, millinery and furnishing goods 
are having the best call. There has been an improvement 
in the employment situation, but there still are large 
numbers of skilled and common labor idle, affecting adversely 
the buying power of the public. Collections are somewhat 
better than they have been, and banks have a surplus of 
loanable funds, but the industrial and commercial demand, 
while improving somewhat, still is light. 

There has been a slight increase in car-lot sales of flour 
and mixed car sales are increasing. Contracts with millers 
are being cleaned up, and advices from consumers are that 
stocks are running low, with prospects that they will be 
held down for the remainder of the season. Flour output 
remains at about 50 per cent. of capacity. Mills for St. 
Louis and vicinity for the week ending April 11, was 69,700 
barrels, compared with 62,500 barrels for the preceding week 
and 72,800 barrels for the corresponding week last year. 


BALTIMORE.—Despite internal readjustments in many 
industries, profits continue to be small, and the present out- 
look cannot be very definitely defined. In most fields, there 
is now no tendency toward overproduction, despite a super- 
abundance of raw materials, and output is being closely 
controlled by current consumptive demand. Most industries 
continue to operate from 20 to 40 per cent. under rated ca- 
pacity. Moreover, most merchandising houses are carrying 
lighter inventories than in former years, in order to reduce 
as much as possible write-down losses due to sagging com- 
modity prices. After some hesitation, Maryland farmers 
are beginning to avail themselves of the benefits of the 
drought fund established by the federal government, and 
agricultural distress is thus being somewhat alleviated. 

The recent exhilarating weather has served to stimulate 
sales of motor cars; accessories also are moving well, espe- 
cially oils and gasoline. The same influence has exerted a 
beneficial effect upon the paint industry and the past week 
has witnessed a distinct volume increase. Meat-packing 
plants report some betterment, chiefly because of the sharp 
price reductions in the livestock markets during the week. 
Manufacturers of glass bottles now are operating at about 
75 per cent. of rated capacity, which is an improvement over 
last month’s record. 

Basic building materials are moving better, although 
current sales still are under last year’s volume at the com- 
parative period. Statistics in cotton consumption just re- 
leased are encouraging and mill activity is substantially 
ahead of the rate of operations at the beginning of the year. 
Some local factories producing specialties in the textile line 
now are on a full-time basis. Clothing, both men’s and 
women’s wear, is moving better and millinery is moving 
fairly well. There also is a fair demand for dry goods, 
notions, hosiery and seasonal merchandise. 

Improvement is noticeable in the footwear industry, and 
manufacturers of paper boxes report better buying. Sales 
of drugs and drug sundries register an increase over last 
month’s volume, and there is an active demand for cosmetics 
and toilet preparations. There is a good demand for sea- 
foods, but the warm weather has affected adversely the 
oyster industry. Maryland leaf tobacco receipts for the 
past week total 154 hogsheads, but there were no sales, in- 
asmuch as these receipts will not be offered to the trade until 
next week. 


Western States 


CHICAGO.—Clean-up week and other Spring activities 
brought a much better volume of business to a number of 
wholesale lines. A large hardware firm sold and shipped 
more items on Monday than on any previous day in their 
seventy-five years of business. Sidelights on a special dry- 
goods event last week indicate that, while buying was heavy, 
the leading interest sponsoring the event gained most of 
the orders. Retail trade was in good average volume, with 
lower temperatures taking the edge off the demand for 
warm weather apparel. A large Chicago department store 
reported recent net profits as running ahead of last year’s. 

Manufacturing is uneven. One or two radio manufac- 
turers are maintaining a fairly good output. Building per- 
mits have tapered off again, with those of the last ten days 
running below the record for the like period of 1930. The 
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upturn in motors activities which followed the Spring ex- 
hibition has lost a little momentum, with some complaint 
heard that the recent weakness in stocks has postponed 
sales. March sales of a household appliance company were 
ahead of last year’s. 

Live stock quotations were uneven. Light receipts brought 
advances of 25 cents for the more popular grades of cattle 
Monday, with quotations fluctuating a little the next day. 
Hogs dipped both days on heavy receipts, with a top of 
$7.75 on Tuesday. Packer hides moved in large volume, 
estimates placing 50,000 hides as booked on Tuesday. Prices 
were about on a last sale basis, compared with the firm 
prices at the end of the week, although quotations showed 
a fractionally lower spread for some grades. 


CINCINNATI.—The general level of business in most in- 
dustries during the current month was slightly below the 
aggregate volume attained during March, when commit- 
ments for Spring requirements were closed. Primarily, 
orders were restricted, but during last week a noticeable 
pick-up for filling-in requirements was evident, comprising 
principally wearing apparel, shoes, and millinery. In retail 
trade, response to special sales was fairly active, augmented 
by warm temperatures. In the agricultural sections, con- 
siderable preparation for crops has been under way in recent 
weeks and, in this respect, the outlook is encouraging. Out- 
door work is not so far reaching, when compared with some 
previous years, nevertheless, activities are absorbing a cer- 
tain amount of unemployment. 

The status of the furniture trade is uneven. Production 
schedules have been reduced further, and a majority of manu- 
facturers now are cutting only a limited amount of new 
stock. Minimum prices prevail for practically all grades, 
and concessions to buyers are frequent. A revival in the 
automobile industry, which developed along in March, has 
been sustained in proportions consistent with industrial 
movements. Dealers now are carrying less inventory, and 
a concerted effort is being made to align production with 
sales. 


CLEVELAND.—No important change has been noted in 
the general run of business in this vicinity during the past 
week. While there is some improvement, more or less spas- 
modic, in certain lines, the usual trend continues backward. 
Merchants report that the best demand is for medium-grade 
merchandise. Jobbers report that sales are mostly for small 
amounts, the retailer preferring to stock up only for im- 
mediate requirements. Most wholesale lines, including wear- 
ing apparel, jewelry, hardware, machinery, tools, building 
materials, paint and varnish, wallpaper, furniture and car- 
pets, dry goods, electrical supplies and radios are averaging 
a low level, compared with what would be a normal situa- 
tion. Manufacturing in the iron and steel industries is only 
about two-thirds to three-quarters of capacity, and some 
of the other heavy and basic industries range little over 
60 per cent. The provision and food markets continue fairly 
steady. 


ST. JOSEPH.—Sales volume in wholesale dry goods, 
shoes, hats, men’s and women’s wear is showing the normal 
seasonal improvement, which has been more pronounced 
during the past week; but lower prices continue to affect 
the dollar aggregates. Quantities approach last year’s 
record and may exceed it, but an unavoidable shrinkage is 
shown in values, which is bound to affect profits. Whole- 
sale stocks average rather full for this time of the year, 
and aggressiveness is shown to move them, with a tendency 
to soften prices and terms. 

The jobbing trade in groceries, fruit, meat and food prod- 
ucts is normally good. Wallpaper, paint and household 
articles show a normally seasonal improvement. Special 
sales by retailers are helping to maintain turnover standards, 
but bargain prices are much in evidence even this early in 
the season. 


DETROIT .—Business recovery proceeds very slowly and 
is of an uneven nature. Retail distribution of general mer- 
chandise is not up to normal, although special sales have 
been inaugurated in practically all lines to move sluggish 
stocks, with some degree of success. 

The curtailment of public buying power is clearly seen 
in retail buying, necessities ruling the demand. Factory 
production has shown spasmodic movements and the gain 
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looked for in general has not, as yet, developed. There js 
little activity in building and construction work, and the 
general trade tone is quiet and cautious, with conservatism 
predominating. ! 


TWIN CITIES (St. Paul-Minneapolis).—The recent slack. 
ening in local business is regarded as only temporary, due 
partly to the fact that seeding and planting now are in full 
swing in country districts, which has taken many out of the 
buying market. Retail trade in the larger centers has held 
up well, having been stimulated, to some extent, by well- 
advertised sales. 

With wholesalers, sales have been vest in general mer- 
chandise, groceries, dry goods, restaurant equipment and 
hotel supplies. Real estate and land dealers report that in 
their lines there is more activity than at any time in three 
years. Although many of the sales have been closed on con- 
tracts, larger down payments than usual have been available, 


KANSAS CITY.—Livestock receipts for the past week 
held up well, in some lines exceeding the record for the week 
previous, although the market was a little lower. Flour 
production decreased somewhat, and new business was a 
little less. Retail merchants in millinery, men’s and women’s 
wear state that sales, in a general way, have been a little 
better in point of volume than at any time in the last several 
weeks. Jobbers of hardware, drugs, groceries and dry goods 
report that business has been fairly normal. 


Pacific States 


SAN FRANCISCO.—No new features of importance in 
the local situation occurred during the week, as business 
continues fair, with commodity prices still running low. In 
automobile circles, there is considerable buying of new 
models and of first-class used cars, also of accessories, 
Although tire prices are low, with competition keen, volume 
of sales is on the increase. Shipbuildings and repairs have 
been stimulated of late by the approach of Summer, and 
this has helped sales of motors and special machinery. 
There also is quite a little replacement this year of farm 
equipment. 


LOS ANGELES.—Retail sales have shown little change 
the past week, the volume being fairly well maintained 
among the department stores, while smaller retailers report 
a lower average than that of last Spring. In the wholesale 
trade, sales of groceries and drug specialties are reported 
well up to the average, while sales of dry goods and hard- 
ware still are running about 15 per cent. lower than last 
year’s average. Manufacturers of wearing apparel and 
millinery report volume well above that of a year ago, with 
demand good since Easter week. 

Furniture and radio manufacturers show increased ac- 
tivity over that of last month, and prospects are favorable 
for a good volume of business this year. Meat packers re- 
port an increase of 40 per cent. in the slaughter of sheep 
over last year’s record, although prices are much lower. 
All other classes of livestock show an increase in volume 
slaughtered, with cattle and calf prices from 20 to 30 per 
cent. under those of last year, and hog values 10 to 15 per 
cent. lower. Grass range conditions are reported unfa- 
vorable, and higher prices are predicted for cattle at an 
early date. The marketing of citrus crops continues in 
good volume, with generally lower prices prevailing than 
last season. 


SEATTLE.—tThe local retail trade continues somewhat 
slow, although slight gains have been recorded by some 
of the clothiers. Automobile sales for the week ended April 
11, totaled 479, against 538 for the week previous, and 
667 for the comparative week in 1930. Central station 
buying in the electrical trade was the outstanding item of 
the week. Bids were opened by the City of Seattle on va 
rious equipment aggregating around $100,000. A $17,000 
oil circuit breaker was sold to a development company at 
Rock Island. 

The volume of building construction continues consider 
ably below the average at this season in recent years. Per 
mits were issued during the week ended April 11 for twenty- 
five detached residences. A slight gain was made during 
the same week in the filing of leases, deeds, mortgages and 
contracts over the record of the week preceding. The dif 
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ficulty in financing construction is believed by architects 
to be a sufficient barrier to building operations to make any 
substantial gains this year somewhat doubtful. 


PORTLAND.—Business conditions generally are quiet, 
though in some lines there are evidences of a slow recovery. 
While the volume of wholesale trade appears to be fully equal 
to that of a year ago, the valuation is lower and margins 
continue small, An absence of buying of futures is noted 
in the grocery trade, and purchasers, in most sections, are 
conservative. Retail business is fairly good in nearly all 
lines of Spring merchandise. The employment situation 
is easier and the voting of a $2,000,000 bond issue in the 
city and county for immediate work on public improvements 
is already effective as a relief measure. 

Statistics of the lumber industry for the week were more 
encouraging. Production increased nearly 10,000,000 feet, 
while sales were 16.45 per cent. in excess of: the output 
and were the heaviest for the past two months. The largest 
gain in new business was in the domestic cargo trade, which 
was almost 15,000,000 feet more than the total of the pre- 
vious week. Returns made by 221 leading mills in the 
Douglas fir region showed production during the week of 
114,949,526 feet, sales of 133,861,089 feet and shipments of 
118,255,101 feet. Orders for rail delivery amounted to 
40,467,995 feet, domestic cargo orders were 56,119,110 feet, 
and export orders 28,654,886 feet. The local trade bought 
8,619,098 feet. Unfilled orders increased 13,174,391 feet 
during the week to a total of 476,353,640 feet, all the gain 
being in the water division. 

Export wheat selling has been resumed in a small way, 
with indications that the last two months of the season will 
see a fair movement to Europe. A large carry-over, how- 
ever, is certain in this territory. The new crop of Winter 
wheat is making excellent progress. Spring seeding is :com- 
pleted in the early sections, but work is delayed in other 
parts of the State by wet soil. Weather conditions have 
been favorable for pollination of orchard fruits, and small 
fruits promise a heavy crop. Loading of only 478 cars of 
apples in the Pacific northwest for the week reflect the 
approaching end of the apple shipping season. Total ship- 
ments of fresh fruits and vegetables for the week were 
1,999 cars. 

Wool shearing has started in the eastern Oregon dis- 
tricts, with most of the large buyers on the ground, indi- 
cating an early and active buying movement. Sheep came 
through the Winter in excellent condition and the Oregon 
Spring lamb crop is a large one. The demand for hops has 
broadened and as growers are very firm in their views, prices 
are tending upward. 


Dominion of Canada 


MONTREAL.—The unusually warm temperatures of the 
past week have given a decided impetus to retail sales of 


wash fabrics and various Summer lines of dry goods. Mil- 
linery and other seasonal lines also have benefited, and 
house furnishings have been in increasing demand. The 
general volume of trade in staple groceries holds steady; 
prices are at low levels and, with increased water transpor- 
tation, the opening of Summer hotels and residences, a 
gradual improvement is looked for in shipments to outlying 
districts. Increasing butter receipts have resulted in a fur- 
ther decline in quotations; little interest is shown in the 
cheese market, but prices of the latter commodity have held 
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DECLINE IN CANADIAN FAILURES 


Fewer Defaults and Smaller Liabilities than 
in First Quarter Last Year 


SMALLER business mortality in the Dominion of Can- 

ada during the first quarter of this year is reflected in 
the 746 commercial failures, with liabilities of $17,086,296. 
The reduction from the totals for the corresponding period 
of 1930, when there were 789 defaults having an indebted- 
ness of $19,119,296, was about 5% per cent. in point of num- 
ber of insolvencies and approximately 10% per cent. in 
amount of money involved. 

Numerically, the betterment in the three months recently 
ended extended to the three main divisions of business— 
manufacturers, traders and agents, brokers, etc.—with the 
major decrease among manufacturers. Failures in the lat- 
ter group were less numerous by 27 than those for the first 
quarter of 1930, while there were declines of 7 and 9 defaults, 
respectively, among traders and among agents, brokers, etc. 

CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
FIRST QUARTER 
Canada -—-—Number—-—,_ -— 

Manufacturers a 1930 1929 
Iron & Foundries... D | 3 
Machinery & Tools. 2 5 
Woolens, Carpets, &c. 
Cotton, Hosiery, &c. 
Lumber & Carpenters 
Clothing & Millinery 
Hats, Gloves & Furs 
Chemicals & Drugs.. 
Paints & Oils...... 
Printing & Engrav’g 
Milling & Bakers... 
Leather, Shoes, &c.. 
Liquors & Tobacco.. 


Glass & Earth’ware. 
All Other 


Total Mfg........ 


Traders 


General Stores..... 
Groceries & Meats. . 
Hotels & Restaurants 
Liquors & Tobacco.. 
Clothing & Furnish’g 
Dry Goods & Carpets 
Shoes, Rub. & Trunks 
Furniture & Crockery 
H’ ware, Stoy. & Tools 
Chemicals & Drugs.. 
Paints & Oils...... 
Jewelry & Clocks... 
Books & Papers... . 
Hats, Furs & Gloves 
All Other 
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$7,118,017 
5,743,173 


700 $17,086,296 $19,119,296 $13,765,115 


Total Trading.... 
Other Commercial. .. 





Total 789 


In point of indebtedness, the contraction for the first 
quarter of this year was wholly in the manufacturing divi- 
sion, with liabilities less than one-half those for the same 
period of 1930. That sharp reduction more than offset 
sizable increases in the amounts for the insolvencies among 
traders and the failures among agents, brokers, etc. 

In the manufactures group, the decline in defaults was 
chiefly in those trades producing wearing apparel, such as 
hosiery, clothing, millinery, hats, gloves, furs and shoes. 
Producers of glass and earthenware also show fewer insol- 
vencies than there were a year ago, and the same is true of 
the tobacco and liquor group. Traders in the latter lines 
also report improvement. In such lines as hats, furs, gloves 
and clothing, traders have benefited by the wider demand. 
Even the so-called luxury lines are faring better than they 
did a year ago, defaults in the jewelry trade totaling only 8, 
as compared with 18 during the first quarter of 1930. 
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6 lps following special survey of the building indus- 

try, made by correspondents of Dwun’s RevIEw, 
covers conditions at important commercial centers, 
and is presented without further introductory com- 
ment: 


BOSTON.—Construction volume for the first quarter of 
the year in New England was about the same as for the 
corresponding months of last year. The character of build- 
ing, however, has changed materially. Practically no apart- 
ment houses are being built and home building has fallen 
off substantially in volume. The money now being spent by 
the municipalities and road construction accounts for a con- 
siderable portion of the increase. The demand for office 
accommodation is being amply taken care of by the present 
structures. Home building is being restricted by lack of 
demand and the difficulties of obtaining mortgages on liberal 
terms. Banks and insurance companies still are loaded with 
properties on which they have been obliged to foreclose thei1 
mortgages. Rents are tending downward, and there are 
vacancies in almost all kinds of properties, which do not en- 
courage purchasing. 

Agreements have been made recently with organized labor 
to continue wages at the previous hour rate, but on a five- 
day basis. Under present conditions, laborers average to 
work less than 120 days a year, and there is a tendency for 
union laborers to work on other projects at less than the 
schedule wage. There are no labor difficulties in sight. 

New England building lumber is very slow, though the 
yards are beginning to get some business. Prices are weak. 
New England mills are unable to meet the competition of 
the water-borne lumber from the Pacific Coast, and ready- 
cut lumber also is coming up from the Southern mills. Brick- 
yards in this locality are practically shut down and have 
stocks on hand to last for two or three months at the present 
rate of delivery. Cement is showing a little more activity. 


HARTFORD.—There has been very little building for the 
past seven months, and no important developments are an- 
ticipated in the immediate future. -A new State office build- 
ing is nearing completion, and work on a new Federal 
building is expected to start soon. Some activity in suburban 
residence construction is noticed, but permits of all kinds 
are the lowest for many years. Prices of materials are low, 
with demand light. There is considerable unemployment in 
the building trades, and the rate of wages is lower. Money 
is plentiful at low rates, provided the security is satisfactory. 


NEW HAVEN.—There is considerable demand for one- 
family houses, especially those costing from $15,000 to $30,- 
000. Plenty of money is available for legitimate building 
construction, but little for speculative purposes. The busi- 
ness depression has had a tendency to make the building 
industry nearer normal than it has been for ten years. Mort- 
gage houses have placed 50 per cent. more mortgages on 
real estate during the first three months of the current year 
than they did during the first three months of 1930. Skilled 
labor is plentiful at wages somewhat lower than they were 
a year ago. Cost of building materials has decreased about 
15 per cent., as compared with the level of a year ago. The 
erection of large college buildings is making the industry 
somewhat more active. Collections continue slow. 


ALBANY .—During the first quarter of this year 847 per- 
mits were issued, amounting to $684,180, as against 958 
permits, totaling $703,968, for the same period of 1930. Con- 
struction has been confined principally to one-family houses, 
although repairs, alterations and electric wiring make up a 
considerable part of the total amount. Contracts awarded 
last Fall for a new junior high school and theater building, 
amounting to over $2,000,000, are under way, but no large 
projects have been planned for the immediate future. Cost 
of materials are reported lower than for several years, and 
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an additional cut in quotations is anticipated. Wages of 
the organized trades appear to be well maintained, although 
there is a surplus of both skilled and unskilled labor. 


PHILADELPHIA.—There has been a slight improvement 
in the number of requests for estimates, but building work 
in this district continues under the level of last year. Most 
of the work is being done at low figures by general contrac- 
tors, in order to hold their organizations together. There 
is a little more activity in public work, and additional proj- 
ects are in prospect. 

A large volume of work in this territory is being held up 
because the owners are unable to finance their undertakings 
on favorable terms. The supply of labor is said to be ample, 
but wages are being fairly well maintained. Sales of 
builders’ materials are under those of last year; and, with 
the present buyers’ market, further price declines are in 
prospect. 

SYRACUSE.—During the first three months of 1931, 
building permits issued locally totaled $2,217,943, an in- 
crease of $1,248,738 over the total for the same period of 
1930. A substantial part of this increase is taken up by the 
new Forestry Science Building at the Syracuse University, 
the cost of which is approximately $500,000. Industrial 
construction is light, the activity evident in the building of 
residences indicating that some now out of employment are 
making use of their time and capital in this branch of activ- 
ity. Ample money is available for legitimate construction, 
rates ranging from 5 to 6 per cent. The builders’ supply 
market reports many inquiries, but sales are considerably 
smaller; prices remain firm. 


ST. LOUIS.—Building permits issued during March showed 
a valuation of $1,122,821. This compares with $1,168,231 
for March, 1930, a decrease of 3.89 per cent., and with the 
March average for the preceding five-year period of $3,374,- 
302. Permits for the three months of the current year 
amount to $4,754,436. This compares with $2,417,561 for 
the three months of 1930, and with the average for the corre- 
sponding months of the preceding five-year period of $7,278,- 
230, a decrease of 34.68 per cent. 

Most construction projects are of the larger classifications, 
such as public utility, municipal and industrial. Residential 
building has been stimulated somewhat by the approach of 
better weather, but it still is at a low mark. There are a 
good many vacancies in apartments and flat buildings, and 
speculative propositions are being held in check by invest- 
ment bankers refusing to finance such projects. Ample 
funds are available, however, at reasonable rates for legiti- 
mate enterprises. Union labor wage scales continue high, 
but mechanics are more efficient, and with lower material 
prices, it is estimated that building costs are 10 to 15 per 
cent. below normal. This has encouraged the erection of 
larger class of buildings, such as the St. Louis Merchandise 
Mart, now under construction, at an estimated cost of $5,- 
000,000; several churches, hospitals and schools, and a new 
police station. The immediate outlook is for a gradual im- 
provement in the industry, with supplies ample, and prices 
at about present levels, which are low. 


BALTIMORE.—Permits for 1930 totaled $32,628,952, con- 
trasted with $39,809,880 for the preceding year. Last Jan- 
uary’s permits reveal a drop of nearly 50 per cent. from the 
figures for the same 1930 month. The February, 1931, fig- 
ures total $2,757,480, against $2,781,720 for the same 1930 
period, so that these two months were practically on a par. 
Last month’s permits aggregated $2,366,760, a slight drop 
from the March, 1930, total which was $2,531,160. The first 
quarter of 1931 shows an 18.17 per cent. decline in construc- 
tion work from the figures of the corresponding 1930 period. 

Baltimore entered the current year with a program of 
public improvements which involve an outlay of approxi- 
mately $37,000,000. These operations, coupled with private 
capital expenditures for construction work, seem to indicate 
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that the building industry will be among the foremost to 
recover from the general business slump. 

Last January, Baltimore contractors voluntarily agreed to 
accept during the early months of the year construction work 
at cost, in order to better the local unemployment status, and 
this concession undoubtedly stimulated private building 
projects. Home building still is lagging, and this division 
of construction work has suffered a material shrinkage dur- 
ing the past few years. Permits for dwelling construction 
during the first quarter of 1929 totaled 1,001, and during 
the same 1930 period the number dropped to 404, whereas the 
total declined still further to 235 for the first three months 
of the current year. Deeds for March, 1931, totaled 1,349, 
with considerations aggregating $649,329; this compares 
with 1,561 deeds, involving considerations totaling $1,058,839 
for March, 1930. A survey made last Fall of the local 
housing situation revealed the fact that 95 per cent. of 
dwellings were then occupied, and that many of the remain- 
ing unoccupied 5 per cent. were obsolete and untenantable. 

In recent years, the union scale of wages has prevailed in 
the local market and there have been few deviations from the 
list. Bricklayers and plasterers are among the highest paid 
mechanics in the building trades and each receives $1.75 per 
hour for an eight-hour day and a five-day week; stonemasons 
and structural ironworkers come next and receive $1.75 and 
$1.65 per hour, respectively, while carpenters earn only $1.10 
per hour. The common labor wage rate ranges from 35c. 
to 45c. per hour in Baltimore. At present, there is an over- 
supply of unskilled help and a plentiful supply of skilled 
mechanics here. 

Material costs still are down, and under the levels of 1922, 
when they were the lowest since the World War; recently, 
there were some slight advances, particularly in lumber, 
structural steel and paints, but current quotations still are 
under the figures of March, 1930. 


NORFOLK.—Building under way on strictly government 
property has increased construction here to a point about 
15 per cent. higher than that for the same period in 1930. 
Building permits for March, 1931, were 128, totaling $103,- 
026, as against 135, totaling $392,317 for March, 1930. These 
figures do not include government construction for which no 
city permit is necessary. A six-story office building has just 
been completed. An arcade building running through a city 
block is about completed, and work is to be started soon on 
an arts and science building which will cost $125,000. A bus 
terminal costing $75,000 also is contemplated. 

The employment situation has improved, and there is prac- 
tically no unemployed among purely local workmen, although 
full time is not general. Wages are down about 15 per cent. 
Building material is off 10 per cent., and dealers are inclined 
to hold stocks at a minimum; though, by carefully antici- 
pating requirements, no shortage has occurred. 

MEMPHIS.—Activity in the building industry in this 
territory is at a low ebb. Most of what is being done is for 
public purposes, although volume is not large, and only a 
few projects of any consequence are planned. Commercial 
construction is limited, and in residential lines the effort to 
stimulate activity by emphasis on cheapness of cost and the 
abundance of funds hag failed, as yet, to make much ap- 
parent impression. 

Wages are somewhat lower, but union scales have been 
altered to no important extent. Unorganized rates are 
also lower, with a large number of men available; but un- 
employment in this district is believed to have passed its 
peak and is now ebbing slightly. Materials have shown only 
a slight reduction during the recent period. There is an 
abundance of everything. 

Although money available for construction is plentiful 
and rates slightly easier, the restricted credit situation has 
prevented much effort to obtain loans. Continued high taxes 
and lack of hope for any relief act as a weight on plans for 
new construction, at least until the present surplus will have 
been absorbed, to some extent. 

DALLAS.—Building permits in Dallas for 1930 were 
about $19,000,000, and exceeded those of the previous year 
by about $9,000,000. Permits so far this year amount to 
about $3,500,000. During 1930, several large building proj- 
tts were started, and are now under way, with others con- 
templated. There apparently has been little let-up. The 

uilding of residential and smaller properties, however, con- 
tinues to lag. 


. Montgomery 


There is ample money available for real estate loan pur- 
poses, with no increase in rates, but there is a strong tend- 
ency to seek safer margins of values. Common labor is 
abundant and skilled labor plentiful, with wages somewhat 
lower than normal. The material market has been at a low 
ebb for some time, with the price trend downward, and it is 
believed that the attraction of prices, coupled with cheap 
labor, largely accounts for the construction activity now 
prevailing in this part of the State. 





The detailed record of building permits issued in the 
United States during the first quarter of 1931 follows: 


1931 1930 March: 1931 1930 
$1,164,200 | Canton ... $67,600 $58,400 
202,300 | Chicago .. 18,054,100 4,649,800 
409,500 | Cincinnati. 1,851,100 6,107,000 
27,809 | Cleveland . 951,200 1,469,900 
188,600 | Columbus, 
Ohio ... 637,200 


March: 
Boston ... 
Bridgeport. 
Hartford . 
Lawrence. . 
Lowell ... 


Manchester, 

N. ae 155,200 ’ Des Moines 
N. Bedford 50,400 44,500 | Detroit ... 
N. Haven. 381,300 1,567,800 | Evansville. 
Springfield, Ft. Wayne 

Mass. .. 97,200 107,300 | Gr. Rapids 

242,900 906,700 | Indianapolis 

149,300 377,200 | Milwaukee. 

Minneapolis 
$2,774,400 Peoria ... 222, 
Racine 110,000 
St. Paul.. 790,500 
Saginaw 52,300 
Sioux City 78,500 
So. Bend. . 322,200 


165,000 
7,600 
62,200 
2,591,600 
107,400 


$26,711,000 


625,400 
535,800 
4,417,300 
235,400 


Providence. 
Worcester.. 





N. England $5,048,400 


1931 
$256,800 


March: 
Albany ... 
Allentown. 
Binghamton 
Buffalo 
Camden 
Erie 
Jersey City 
Newark .. 
Philadelphia 
Pittsburgh. 
Reading .. 
Rochester... 
Scranton 
Trenton .. 
Troy ...-. 
Utica .... 
Wilkes-Barre 


Mid. Atlan. 


Superior 
Terre Haute 
Toledo ... 
Youngstown 


Cent. West $30,327,800 


1931 
$645,300 


28,400 
72,800 
23,500 
111,400 
137,500 


$1,018,900 
1931 





March: 
Denver 
Kansas City, 

Kan. .. 


1930 
$483,800 
92,900 
60,000 
58,600 
325,900 
937,200 


$1,958,400 


Lincoln 

Pueblo ... 
Salt Lake. 
Wichita .. 


105,000 
$13,534,100 





$5,382,300 





March: Western .. 
Atlanta 
Augusta 
Baltimore . 
Beaumont., 
Birmingham 
Charleston, 
J a 


1931 1930 
$403,100 ese 
14,100 
1,562,200 
142,500 
280,400 


76,700 


41,600 
546,300 
124,700 

95,600 


March: 
Los Angeles 
Oakland .. 
Portland 
San Fran.. 
Seattle 
Spckane 
Tacoma 


Pacific ... 


1930 
$5,945,800 
1,025,700 
1,147,300 
3/285,500 
2'095,500 
204,800 
213,200 


$13,917,800 


1930 
$5,048,400 
13,534,100 
24,165,900 
26,711,000 

1,958,400 
13,917,800 


$85,335,600 


60,100 
2,853,600 
243,500 
381,900 
4,116,400 


320,900 


249,500 
385,600 


$8,134,900 


1931 
$2,774,400 
5,382,300 
8:564,500 
30,327,800 


Columbia, 
S. C.... 





El Paso... 
Jacksonville 
Kansas City, 


289,400 


1,276,260 
1,044,600 
45,700 


March: 
N. England 
Mid. Atlan. 
Southern . 
Cent. West. 
Western . 1,018,900 
Pacific ... 8,134,900 


--+ $56,202,800 


New York City: 

March: 1931 
Manhattan. $17,856,000 
Bronx .... 13,256,000 
Brooklyn 4,237,000 4,772,000 
Queens ... 9,844,000 5,798,000 
Richmond. 819,000 1,062,500 


Total .... $46,012,000 $31,842,900 
Total U. $.$102,214,800 $117,178,500 


Knoxville . 
Macon 
Miami 
Mobile ... 





N. Orleans 
Norfolk .. 
Richmond . 
St. Joseph. 
St. Louis. 968,600 
S. Antonio 185,900 
Tampa ... 67,700 
Washington 1,476,700 
Wheeling . 17,500 
Wichita Falls 12,500 
Wilmington, 

| 


Total 


1930 
$11,354,000 
243,100 8,856,400 
2,853,800 

18,900 
442,700 


1,867,500 
$24,165,900 





541,900 








South $8,564,500 


CHICAGO.—There seems to be a gradual improvement in 
the building situation in this community. Permits for the 
first quarter of 1931 amounted to $28,460,500, compared with 
$14,659,500 for a similar period of 1930. The sharp increase 
is accounted for by one permit in March amounting to $12,- 
000,000. It represents a large office building in the Loop. 
Other projects, on which construction has been authorized, 
are a sewage disposal plant to cost $2,700,000, and a school 
to cost $1,625,000. Several other projects running under a 
million dollars are under way. In contemplation for the 
year is an addition to the Art Institute to cost $12,000,000, 
an addition to University of Chicago costing $8,000,000, and 
a number of churches and schools. 

Some work also is expected to start on the World’s Fair 
buildings during the year. There is a high percentage of idle 
labor, and it will take a substantial increase in building to 
absorb it. Wages continue on scales that have been in force 
for several years, but a few trades have been reduced to a 
five-day week, and the premiums being paid a year or so ago 
have been discontinued. The difficulty of financing is be- 
lieved to be retarding housing construction, 

(Continued on page 15) 













10 
GOLD CONSIGNMENTS FROM PARIS 


About $16,000,000 of Yellow Metal Shipped 
to New York this Week 


EAKNESS in French francs and the announcement of 
several large gold shipments from Paris to New York 
were the outstanding developments in the foreign exchange 
market this week. Leading foreign currencies, with the 
exception of sterling, moved in favor of New York early in 
the week, but the gold influx changed the trend of the 
European currencies and they recovered sharply. Francs 
dropped slowly to the neighborhood of the gold shipment 
point, but this level was reached for only a short time. The 
inflow of the yellow metal was inaugurated by a shipment of 
$3,500,000 on the liner Paris sailing from Havre on Wednes- 
day, while the liner Europa is coming from Cherbourg with 
an additional $12,500,000. The steady support of sterling 
showed that funds were moving to the London market, in 
order to take advantage of higher money rates prevalent 
there. Guilders, marks, lire and the Scandinavian curren- 
cies gained late in the week. Spanish pesetas were un- 
settled on the formal announcement that the new republican 
regime at Madrid would not use the $60,000,000 international] 
credit opened in New York and Paris late in March for pur- 
poses of preliminary stabilization of the unit. Canadian 
exchange was lower, South American currencies also lost 
ground and the silver units of the Far East were down on a 
decline in the white metal. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.8544 4.8534 4.8534 4.8546 4.867, 4.86%: 
Sterling, cables... . 4.85% 4.85% 4.8534 4.86%; 4.86% 4.8635 
Paris, checks...... 3.90% 3.9044 3.90% 3.90% 8.90 
Paris, cables. 3.91 3.9034 3.91 3.911% 3.91 
Berlin, checks 23.79 23.78% 23.79% 23.7914 3.81 
Berlin, cables..... 23.81 23.80%, 23.8156 23.81% 23.82 
Antwerp, checks.. 13.88% 13.88% 13.88% 13.88% .90 
Antwerp, cables... 13.90 13.90 13.90%, 13.90% -90 
Lire, checks....... 5.23 7% 5.23% 5.2344 5.23% 23° 
Lire, cables....... 5.23% 5.2344 5.23 34 5.23% . 
Swiss, checks..... 19.25 19.25} 19.25% 19.26 2 
Swiss, cables..... 19.25% 19.25% 19.26 19.26% 2 
Guilders, checks.. 40.14%, 40.15 40.15% 40.13% eke 
Guilders, cables... 40.15% 40.16% 40.16% 40.155 .1§ 
Pesetas, checks.... 10.28% 9.8614 10.05 9.98 : 
Pesetas, cables.... 10.29 9.87 10.05% 9.98% J 
Denmark, checks.. 26.74 26.74%, 26.75 26.75 By 
Denmark, cables.. 26.74% 26.75 26.75% 26.75% 4.7 
Sweden, checks... 26.77% 26.78 26.78 26.78% .78 
Sweden, cables.... 26.78 26.7814 26.78% 26.79 ; 
Norway, checks... 26.73% 26.7 26.75 26.75 é 
Norway, cables.... 26.74 26.74% 26.75%, 26.75% 3 
Greece, checks. 1.29% 1.29% 1.29% 1.29% 28 
Greece, cables... .. 1.29%, 1.29% 1.291%, 1.29% .295 
Portugal, checks. . 4.50 4.50 4.50 4.50 al 
Portugal, cables... 4.51 4.50 4.51 4.51 ae 
Australia, checks. . 3.70% 3.70% 3.71 3.71 ee 
Australia, cables. . 3.72 ¥5 3.72 45 3.72 ¥% 3.72 3% céais mae 
Montreal, demand.. 99.93 99.93 99.93 99.97 99.97 99.97 
Argentina, demand. 33.2 33.95 33.45 82.95 82.56 32.70 
Brazil, demand.... 7.20 7.20 7.20 7.20 7.45 7.65 
Chili, demand..... 12.10 12.10 12.10 12.10 12.05 12.05 
Uruguay, demand... 66.50 66.75 65.00 65.00 65.50 65.75 


Monetary trends in the New York market were all toward 
easier levels this week. Short-term Treasury borrowing for 
purposes of meeting the demand for loans on veterans’ 
certificates remained a factor, but the transactions dwindled 
in importance, and funds were available in far larger 
amounts than the market required. The Treasury notified 
depository institutions of withdrawals of $37,000,000 on 
Thursday and Friday, while an issue of $50,000,000 Trea- 
sury discount bills was sold, in order to refill the Treasury 
coffers. With funds flowing to New York from the West 
and from almost all foreign centers, these dealings by the 
government had no special effect. Call loans on the Stock 
Exchange were 1% per cent. all week, with funds over- 
flowing into the “street”? market in the later sessions and 
going in large amounts at 1 per cent. Business in time 
money was small at unchanged quotations. Bankers’ bills 
reflected the current trend toward lowered rates, when the 
Federal Reserve Bank of New York cut its buying rate for 
bills up to 45 days’ maturity by % of 1 per cent., to 1% per 
cent. The rate for 46 to 90 days’ maturities remained at 
1% per cent., and bills from 91 to 120 days were 1% per cent. 
Although the Federal bill purchases are concentrated 
largely in the very short maturities, the reduction prompted 
an immediate change by all dealers to lower quotations on 
all maturities of bills. This move was probably occasioned 
by a dwindling supply of bills, which was emphasized by a 
drop of $53,000,000 in the total reported for the end of 
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March by the American Acceptance Council. The decrease 
is seasonal. It is also possible that a sudden influx of gold 
from France on:a fairly heavy scale may have induced the 
reduction by the Federal Reserve in its buying rate, so as 
to cheapen money here and stop the shipments. 





Better Trend in Bank Clearings 


ANK clearings this week make a better showing than for 

any week since early in January. The total for leading 
cities in the United States, as reported to DuUN’s REview, of 
$8,103,853,000 is 11.9 per cent. below that of last year. At 
New York City, clearings of $5,612,929,000 show a decline 
of 10 per cent., while the aggregate at centers outside of 
New York of $2,490,924,000 is 16.1 per cent. smaller, 
Losses remain quite large, but only six of the twenty-two 
cities included in the statement show reductions this week 
of as much as 20 per cent., whereas there were fifteen cities 
reporting such decreases last week. The improvement this 
week in this respect is especially marked at the Eastern and 
some of the Southern centers. Cincinnati again reports a 
small gain. 

Bank clearings for the week, and average daily bank 
clearings for the last four months, are compared herewith: 








Week Week Per Week 
Apr. 23, 1931 Apr. 24, 1930 Cent. Apr. 25, 1929 
NR ecg te se $372,000,000 $412,000,000 — 9.7 $414,000,000 
Philadelphia 398,000,000 433,000,000 — 8.1 599,000,000 
Baltimore ...... 81,854,000 89,946,000 — 9.0 90,256,000 
Pittsburgh ...... 156,861,000 184,862,000 —15.2 193,615,000 
es | rc 39,967,000 49,788,000 —19.7 55,674,000 
CUPRED 86 n56.< esis 461,027,000 575,834,000 —19.9 593,974,000 
i ees 150,187,00 201,958,000 —25.6 250,604,000 
Cleveland ...... 103,502,000 122,819,000 —15.7 147,436,000 
Cincinnati ...... 63,648,000 63,529,000 + 0.2 72,669,000 
3 See 92,500,000 115,900,000 —20.2 126,400,000 
Kansas City..... 89,000,000 123,800,000 —28.1 130,500,000 
BRT 5058s. 6-56.48 33,961,000 39,890,000 —15.0 42,699,000 
Minneapolis 62,654,000 87,646,000 -——28.5 73,613,000 
Richmond ....... 34,708,000 45,258,000 —30.4 40,879,000 
Po eo 38,511,000 46,150,000 —16.6 55,461,000 
Louisville ....... 23,101,000 38,386,000 —39.7 34,974,000 
New Orleans..... 39,085,000 42,169,000 - 7.3 54,973,000 
DOMAS onc ceeces 35,220,000 : 39,939,000 —13.0 51,109,000 
San Francisco... 154,000,000 184,600,000 —16.6 186,500,006 
Portland ....... 28,000,000 33,210,000 —15.7 34,738,000 
OS eee 33,138,000 38,908,000 -——14.8 47,864,000 
a $2.490,924,000 $2,969,592,000 —16.1 $3,296.938,000 
New. Woeks «0.65 5,612,929,000 6,234,000,000 -—10.0 7,285,000,000 
Total All...... $8,103,853,000 $9,203,592,000 —11.9 $10,581,938,000 


Average daily: 
April to date 
March 
February 
January 


$1,879,590,000 
1,832,284,000 
1,746,887,000 
1,796,989,000 


$1,473,646,000 
1,409,172,000 
1,389,211,000 
1,414,552,000 








Failures by Federal Reserve Districts 

(THERE were more commercial failures in the month of 

March, 1931, than in the same month of either 1930 or 
1929. The liabilities involved were also greater. The fail- 
ures of March, 1931, exceeded those of March, 1930, by 10.9 
per cent. and those of March, 1929, by 31.8 per cent. Last 
month’s liabilities were 6.2 per cent. greater than the liabil- 
ities of March, 1930, and 66.7 per cent. greater than the 
total reported for the third month of 1929. 





March: Lia bilities. 
1930 





———Number——, 

Districts 1931 1930 1929 1931 1929 
ee 262 264 200 $5,351,053 $5,019,857 $3,017,088 
Second 562 416 310 9,949,997 11,401,122 7,226,081 
Third ...... 106 132 i7 8,260,724 2,054,077 1,583,521 
Fourth 233 169 194 6,502,124 5,262,500 4 141,234 
ao 168 126 140 4,701,539 2,639,100 2,167,780 
Sixth ...... 174 204 101 3,311,476 3,658,629 2,988,415 
Seventh 361 333 366 13,661,233 15,853,933 6,329,441 

Eighth ..... 144 133 23 2,969,521 2,419,565 987, 
os eee 69 101 39 1,637,885 1,100,443 540,973 

Tenth ..... 136 124 119 2,184,362 1,826,632 1,706, 
Eleventh ... 76 66 49 1,455,519 925,653 559,130 
Twelfth .... 313 279 269 5,401,117 4,684,504 4,112,774 
Total 2,604 2,847 1,987 $60,386,550 $56,846,015 $36,355,69 


The largest number of failures was reported by the Second 
Federal Reserve District, while the highest liabilities wert 
found in the failures of the Seventh District. The Ninth 
District had a smaller number of failures than any other, 
and the Eleventh had the lowest indebtedness. 

There were fewer failures in the First, Third, Sixth and 
Seventh Districts last month than in the same month 0 
1930. All these districts except the Sixth, however, 
higher total liabilities. The Second and Seventh Districts 
were the only two others which had lower liabilities in Mareh, 
1931, than in March, 1930. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 





MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve bank 
is 84.5 per cent., as compared with 84.4 per cent. last week. 
Reserves, deposits and bills bought in the open market de- 
creased slightly. Some additional savings banks reported a 
decrease in their interest rates. Call money is 2% per cent., 
while time money for six months is 3% per cent. Commer- 
cial paper is fairly steady at 2% to 3 per cent. 

Philadelphia.—Local banks report that money continues 
easy, as there has been no marked increase in the demand 
from commercial borrowers. Call money is quoted at 4 
per cent., with loans to brokers again falling off, after a 
slight increase in the trend of security prices. 

In South and Southwest 

St. Louis —Banks are supplied abundantly with loanable 
funds, but the demand for credit is comparatively light. 
Attractive rates still prevail. Commercial paper is being 
quoted at 2% to 3% per cent. Collateral loans range from 
4to 5 per cent., and cattle loans from 5 to 6 per cent. 

Kansas City.—Deposits in local commercial banks and 
savings institutions are well maintained, but deposits in the 
Federal Reserve Bank are slightly smaller than they were 
a week ago. Rates for general commercial loans continue 
to range from 5 to 6 per cent. 

Dallas.—Bank clearings show a substantial increase over 
those of the previous week. Funds continue plentiful, with 
interest rates at a low level, but the demand for commercial 
loans of a desirable class is quite limited. 


In Western Sections 

Chicago.—Although money is in ample supply in the local 
market, demand continues light. Rates have fluctuated but 
little, commercial paper going at 2% to 2% per cent., and 
over-the-counter loans at 3% to 5% per cent. Brokers’ 
loans on collateral are 4 pef cent., and customers’ loans on 
collateral 5 to 6 per cent., with shading. 

Cincinnati—Demand for money is limited, proposed loans 
are scrutinized carefully, and surplus funds are increasing. 
Leading banks are buying government bonds in order to 
keep their holdings liquid. Quotations to brokers for call 
loans are on a basis of 4 to 4% per cent., with no activity of 
consequence. Commercial loans are moving slowly, on a 
basis of 5% to 6 per cent. 

Cleveland——No apparent change has developed in the 
demand for money, and rates are fairly stable at quotations 
prevailing during the past few weeks. A considerable gain 
was reported in the volume of debits to individual accounts 
in this Federal Reserve district, as compared with the total 
of the previous week. 

Twin Cities (St. Paul-Minneapolis)—Demand for com- 
mercial loans continues light, although deposits are heavy, 
and ample funds are available for legitimate business enter- 
prises. Bank rates continue to range from 3 to 6 per cent., 
while commercial paper is fairly steady at 2% to 3 per cent. 





COLLECTION CONDITIONS 
In Eastern Districts 
: Boston.—There was a further betterment during the week 
In collections, the im provement extending to nearly all 
branches of trade. 

Providence-—The majority of the reports received during 
re current week show that collections generally continue 
slow. 

Hartford.—Local collections have shown no marked im- 
provement during the past two weeks, still being classed 
as slow. 

New Haven.—There continues to be considerable uneven- 
ness in the local collection situation, with the best reports 
Coming from the retail trade. 


Newark.—Collections generally are slow, with the bulk of 
the complaints regarding tardiness coming from the build- 
ing trade. 

Philadelphia.—Although a few branches of trade report 
an improvement in collections, they are generally unsatis- 
factory. 

Pittsburgh—Although collections have improved slightly 
in some lines, the general average continues to range from 
fair to slow. 

Buffalo.—Loeal collections still are running along on a 
par with those of the past few weeks, still being classed as 
fair to slow. z 
In South and Southwest 

St. Louis.—General collections are slightly better, al- 
though retailers report continued slowness; with wholesalers, 
payments are fair. 

Kansas City.—Despite a slight improvement which was 
noted in some branches of trade during the week, collections 
in this district cannot be classed as better than slow. 

Baltimore.—Approximately 92 per cent. of the collection 
returns are satisfactory, being either prompt or fair; tardy 
remittances constitute the remaining 8 per cent. 

Atlanta.—There has been almost no improvement in local 
collections, which continue slow in other than seasonal lines. 

Dallas.—Collections in both the wholesale and retail lines 
continue slow in this market, and no material improvement 
in the near future is anticipated. 

Oklahoma City—Although the improvement has been 
slow, collections generally are reported to be a little better 
than they were a month ago. 

Jacksonville.—There continues to be considerable tardiness 
in collections in this district, although the general status is 
better than it was a week ago. 

New Orleans.—There was a little further slowing-down 
of collections this week, except in some branches of the 
wholesale trade. 

In Western Districts 

Chicago.—Local collections are said to have slowed up 
during the past week, and are not so favorable as they were 
during the first part of the month. 

Cincinnati.—Although collections are unsatisfactory in 
many directions, there is a more cheerful trend in evidence 
than there was a few weeks ago. 

Cleveland.—Slowness still characterizes the state of mer- 
cantile collections, as very little improvement was noted 
during the past week. 

Detroit.—There continues to be considerable tardiness to 
local collections, although the trend is better than it was 
a week ago. 

Twin Cities (St. Paul-Minneapolis).—Collections in this 
district improved somewhat during the week, and fewer com- 
plaints are being received regarding slowness. 

St. Joseph—Many complaints were received from whole- 
salers during the week that collections were slow and 
laborious, although retail and instalment payments continue 
to average well. : 

Omaha.—While local collections are a little better than 
they were a week ago, some branches of the retail trade 
continue to lag. 

Denver.—Local mercantile collections continue to be only 
fair, and no improvement is reported over the showing made 
during the last week or two. 

Los Angeles.—Collections for the week are reported as 
fair, although slowness continues in some branches of the 
retail trade. 

Seattle——With wholesale merchants collections are some- 
what better than they were a week ago, and with instalment 
houses they are generally fair. In the retail trade, slowness 
continues. 

Portland.—While a slightly improved trend is noted in 
the local collection situation, the status cannot be classed as 
better than fair. 





STEEL OUTPUT SLIGHTLY LOWER 


Production Declines Further During the Week, 
as Price Situation Checks New Business 


HE steel situation remains more or less uneven, with re- 

quirements in finished products somewhat variable and, 
in quite a few instances, on a hand-to-mouth basis. More 
favorable developments, however, are noted with pipe and 
galvanized sheets, and tonnages in a good total are in pros- 
pect for line pipe projects and structural steel. Demands 
from automobile interests have not fully met expectations, 
though flat rolled steel statistics for March registered a 
good increase over the month. Unfilled orders gained 40,000 
tons and production at 61 per cent., compared with 57 per 
cent. for February. Shipments kept fairly even with out- 
put. Present demands, however, are lighter, and the price 
situation has a tendency to check new business to some de- 
gree. Tin plate continues an active department, and some 
units on both domestic and export trade have been operat- 
ing at capacity. Average steel ingot output still ranges at 
around 50 per cent. 

Steel scrap is dull and weak, with practically all grades 
at a lower level. Heavy melting steel is quoted down to 
$12, Pittsburgh, comparing with $9.50 and $10, at Chicago. 
Fuel is quiet, furnace coke on spot shipments is shaded 
under $2.50 at oven. Foundry coke is in only moderate 
request, as foundry operations, on the whole, are not better 
than 35 or 40 per cent. Pig iron shipments have been at 
a fair rate, but are not gaining materially over the month. 
Merchant producers are not influenced by occasional rates 
by steel interests on special terms, and regular quotations 
are continued with basic and No. 2 foundry at $17.50, Pitts- 
burgh. Semifinished steel, billets and sheet bars are on a 
nominal basis at $30, Pittsburgh. 

With finished descriptions, the market apparently is re- 
turning more to a competitive basis, resulting in price 
concessions, particularly on strip steel and sheets, from 
heretofore regular quotations. New sheet classifications; 
however, effective May 1, are expected to help in stabilizing 
prices. Blue annealed sheets are quoted $1.85, Pitsburgh, 
galvanized, $2.85, Pittsburgh; and black sheets, $2.25, Pitts- 
burgh. Cold-finished steel bars are quoted $2.10, Pittsburgh. 
The revised figure of $1.70, Pittsburgh, applies on bars, 
shapes, and plates for the second quarter, though new busi- 
ness is developing volume slowly. With favorable weather, 
seasonal improvement is noted for re-enforcement mate- 
rials, and jobbers in wire products are calling for deliveries 
at a fair rate. 





Western Steel Business Better 


TEEL ingot output for the Chicago district, which was 

cut late last week to 50 per cent., opened at around that 
ratio on Monday, with some slight improvement in business 
reported. Sales and specifications of last week were reported 
a little better than those of the week preceding. Steel sheet 
prices are easy, with black and galvanized grades going at 
concessions of $2 a ton from recent levels. Although a 
35,000-ton pipe award was reported for a Pittsburgh com- 
pany, outstanding local awards were comparatively few. 
Sales of track accessories amounted to about 1,000 tons. 
Inquiry and small awards for structural steel increased, 
while a Mississippi Valley company won two jobs involving 
5,000 tons. 

Generally speaking, the bulk of the new business reported 
recently has been restricted to moderate sized and frequent 
orders. Ruling prices were: Pig iron, $17.50; rail steel 
bars, $1.60 to $1.65; shapes and plates, $1.70 to $1.80; and 
soft steel bars, $1.70 to $1.80. 


A number of mills at Fall River have been operating departments 
at night to complete small rush orders, and the last reports of textile 
pay roll conditions in that center showed an increase of 50 per cent. 


since the first of the year. 


Competition has been so sharp in the silk fabric trade that profits 
have been light. Sizable quantities of merchandise were offered from 


stocks of houses that are either discontinuing or changing the set up 
of their business. 
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BUYING OF HIDES CONSERVATIVE 


Most Grades Continue Firm, with Statistical 
Position a Supporting Factor 


REACTION in the securities market has had much to do 

with the conservatism evidenced for both hides and 
leather. The statistical position in hides is firm, and re 
ports of expanding shoe business have a favorable bearing, 
Wall Street, however, exerted influence with the result that 
latest business involved March-April and mostly April salt- 
ing, domestic packer hides at unchanged rates, whereas 
packers had talked for an advance for April’s alone. A few 
native steers, April salting alone, sold at 9c. by a packer 
whose policy is to keep closely sold out and accept the market 
ruling at the time of trading. Branded cows, March-April 
and some lots back to February, sold at 8c. and light native 


‘cows at 816c., whereas for Exchange tendering, April’s alone 


previously brought 8%c. and 9%c., respectively. 

In country hides, buffs are not in as much demand as ex- 
tremes, and sold at 6%c. Extremes are well sold out, and 
have continued to command 8c., with a lot of free-of-grubs 
bringing 8%c. On the whole, country hides continue to re- 
ceive small influence from altering sentiment in the packer 
market or from Exchange fluctuations. At the River Plate, 
exchange favored United States buyers, resulting in pur- 
chases of frigorifico steers at a somewhat lower basis c. &f. 
per pound price, although a higher basis ruled Argentine 
gold. Latest trading was at 12%c. to 12%c., but owing to 
more unsold supplies, representing kill to the end of the week, 
additional easiness is talked. 

Calfskins are firm to stronger. Chicago city’s sold at 
12%c. for 8 to 10 and 16%c. for 10 to 15-pound weights and 
%c, higher than these rates are asked. Movement in packers 
seems to keep retarded, because buyers prefer to buy just 
the weights they want. In New York, the 7 to 12-pound skins 
are strong to higher. Collectors obtained $1.65 for 7 to 9s 
and $2.55 for 9 to 12’s, whereas packer 9 to 12’s last made 
$2.60 and the 7 to 9’s $1.75. 


Leather Trade Indications Encouraging 


Although general trading in leather has quieted down this 
month, which is natural after Easter, there are several 
encouraging features in the situation. The undertone of the 
markets is firmer, in that tanners have refused to make 
former concessions, and favorable advices have been received 
from most sections regarding a gradual expansion in shoe 
production. 

Sole leather has been moving in a more restricted way, 
but it is said that larger quantities could be quickly sold 
in the New York market if sellers would make concessions. 
Tanners, however, are taking a more decided stand on prices, 
and their position has been strengthened by a decrease in 
production of leather. 

As with whole leather, offal has been quieter. As a rule, 
buyers do not talk over 25c. for double rough shoulders, 
while asking rates ranged to 27c. and sellers show a firmer 
attitude. 

Business in general lines of upper leathers has been 
largely waiting, but the improvement in patent leather has 
continued. Increased activity in the latter line for Fall 
shoe work is indicated. Kid leathers have not been moving 
freely, and demand for women’s weights of calf reflecting 
the trend toward the larger use of patent leather, has 
lessened. Relatively, men’s weights are in a better position, 
and this condition is reflected in the raw skin markets. 


Increase in Footwear Orders 


General reports regarding footwear conditions since the 
beginning of April have continued encouraging. Orders 
are gradually increasing, and some advices from St. Louis 
state that big producers there are running to larger weekly 
production, comparing favorably with that of normal times. 
Rochester notes that trade has been picking up, following 
an after Easter lull, and a large New York State manv- 
facturer is doing a better business. Late dispatches this 
week were to the effect that a large New York State pro 
ducer had taken contracts for the week in excess of produc 
tive capacity for the period. 
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REDUCED ACTIVITY IN TEXTILES 


Movement of Merchandise for Spring Slackens 
—Conservatism in Making Commitments 


A MODERATE lessening of activity was reported in pri- 
mary dry goods markets, although interest in new goods 
offered for Fall showed some increase and sales of men’s 
clothing were better in many places. The movement of mer- 
chandise for Spring has begun to slacken after having 
reached a fuller volume than many had anticipated. Some 
quickening in the call for cotton goods for automobile pur- 
poses was noted, chiefly of a filling-in character. 

Hesitancy in collections and more intensive examinations 
of credit have attracted attention in some primary divisions, 
but in many instances these phases have arisen from the 
desire to exercise care in making and checking commitments. 
More attention is being given to overhead costs than was true 
three months ago after the usual annual year-end revisions, 
and complaint of the narrow profit margins available is 
very general, 

Careful regulation of production is noticeable, but the 
slower business of the last few weeks has disclosed a very 
close balance between supply and demand, despite the fact 
that in no textile division has output come anywhere near 
approximating capacity. 

In many directions, it is possible to see where distinctly 
lower prices are stimulating purchases for consumption, 
oftentimes in advance of provisions made by optimistically 
inclined retailers. On the other hand, it is noted that care- 
ful buying is being done by those who usually are relied upon 
to absorb the higher-priced and higher-quality products. 


Cotton Goods Ease Further 


Print cloths again eased %c. to %4c. a yard, one cloth 
now being down %c. a yard from the top basis a month ago. 
Sheetings have receded less noticeably, as they are on a 
low level and did not rise much this Spring. One type of 
cotton duck, hose and belting, sold off 1c. a pound from pre- 
vious low levels. Prices on sheets and pillowcases have be- 
come irregular, and price competition in the towel division 
is more in evidence. Colored cottons hold barely steady. 
Many staple printed goods have been fairly stable, while 
others begin to show soft spots induced by anxiety to keep 
selling. 

In the new offerings of women’s coatings and dress goods 
for Fall, prices are averaging 10 per cent. under those of 
last season. Owing to the many new fabrics shown, how- 
ever, actual price comparisons are difficult. Spot business 
in Spring and Summer goods continues, and prices are 
quite well sustained on lines that are scarce for immediate 
cutting. In some quarters, predictions are made of ad- 
vances to come on some types of Fall fabrics for men’s wear, 
but no general movement in that direction is anticipated. 
Production is holding up well, but remains very much below 
capacity. 

Lower raw silk added to the pressure to sell silk merchan- 
disc. The situation is most unsatisfactory, and several 
large factors have adopted the policy of confining produc- 
tion to goods on order and that show a profit. 


Openings of Floor Coverings Pending 


It was announced by leading carpet and rug manufac- 
turers this week that they will open Fall lines for the 1931 
Season on June 1. The felt-base hard-surface covering divi- 
sion of the industry is still lethargic, while the linoleum 
division has only recently begun to give evidence of a pos- 
sible stimulation of business to come from still lower prices 
for new goods arising from advantageous prices procured on 
burlap foundations for the better classes of merchandise. 
Lessened interest is noted in many types of lightweight 
Summer floor coverings as being more uneconomical than 
consumers will invest in under present conditions. 

A recent announcement stated that the largest producer 
of high-grade domestic rugs had paid its usual quarterly 
dividend, and was confining operations strictly to firm orders. 
Production in the industry, as a whole, has been on a very 
low ratio, compared with capacity, and has been done on a 
substantially reduced cost basis, due to lower wool and 
other raw materials. 


GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


firm. Dry goods jobbers report sorting orders in lighter 
fabrics fairly numerous. 

Local shoe manufacturers have completed work on samples 
of Summer and Fall footwear, orders to hand are fairly 
encouraging, and production is running to an average of 
about 70 per cent. of capacity. Conditions rule quiet in the 
lumber trade; price-cutting is prevalent and, with the com- 
paratively slow revival of building construction, demand is 
moderate. In the hardware trade, most activity is found in 
household lines and garden tools. Sales of paints and var- 
nishes are showing the usual seasonal increase; demand for 
heavier lines, however, is more or less restricted. Steel mills, 
car building and locomotive plants continue to operate on a 
short-time basis, and local foundrymen are not fully em- 
ployed. 

QUEBEC.—The continued spell of Summer weather has 
had a beneficial effect on local retail sales, and most lines of 
seasonable merchandise have been in good demand. In the 
clothing trade, both wholesalers and manufacturers find busi- 
ness showing some improvement, and some men’s clothing 
factories have had to work on extra schedules to enable them 
to keep up with orders. 

Automobile distributors have been busy for the past three 
weeks, and sales for the month to date are reported well in 
excess of total sales ‘for April of last year. There is not 
much change in the wholesale hardware and builders’ supply 
situation, but domestic hardware, including paints, recently 
has been in good demand. During the week, the arrival of 
the first liner from Europe signified the official opening of 
the port for the 1931 season. 





Demand for Wool Reduced 


ALES on the Boston wool market were lighter this week, 

and further price advances have been halted. The mills 
appeared to be quite well covered in their requirements as:d 
deliveries have been fairly active. Fleeces of the meditn 
grade were moderately active, but the finer grades were 
quiet, with prices unchanged. Territory wools were slower 
than during the previous weeks. Foreign wools were quiet, 
with quotations unchanged. Prices were firm on woolen 
wools, though they moved slowly. Carpet wools also were 
firm and quiet. Small orders of tops for immediate ship- 
ment were reported and quotations are firm. 

Receipts of domestic wools at Boston for the week 
amounted to 5,670,500 pounds, as compared with 1,126,500 
pounds during the previous week. Imports in Boston 
amounted to 2,093,323 pounds. Total receipts of wool in 
Boston since the first of the year amount to 45,664,500 
pounds, as compared with 48,745,000 pounds during the same 
period in 1930. Fairly good business is reported by the mills 
in their recent opening of woolen goods. 





Cotton Spinning More Active 
HE cotton-spinning industry was reported by the Census 
Bureau to have been operated during March at 91.2 per 
cent. capacity, on a single-shift basis, compared with 87.2 
per cent. in February, this year, and 92.8 per cent. in March, 


last year. It was 76.1 per cent. last December. 

Spinning spindles in place March 31 totaled 33,132,418, of 
which 26,489,832 were active at some time during the month, 
with the average, on a single-shift basis, being 30,222,393, 
compared with 33,225,144, 25,763,408 and 28,975,252 for 
February this year and 34,317,498, 28,989,464 and 31,836,355 
for March last year. 

Active spindle hours for March totaled 7,001,319,579, or 
an average of 211 hours per spindle in place, compared with 
6,110,011,371, or 184 in February this year and 7,350,377,700, 
or 214 in March last year. 





Burlap production in Caleutta mills has been cut down to about 
85,000,000 yards monthly, comparing with 180,000,000 yards a year 
ago. Domestic sales in the last two weeks were the best of the year, 
buying including spot and afloat goods. Stocks held in this country 
are gradually decreasing, and the bag trade has shown some improve- 
ment of late. 
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GRAINS SEESAW NEAR BOTTOM 


Mid-Week Rally Followed by Declines to New 
Lows for Season—Crop News Favorable 


OLLOWING the brisk advance of a week ago on the 

Chicago Board of Trade, wheat prices went into reverse, 
except for a brief halt on Tuesday, and the coarse grains 
followed. The maximum losses of the leading cereal reached 
1%c. on Monday, and a 1%c. each on Wednesday and Thurs- 
day. The Tuesday recovery, which was feeble, brought a 
spread ranging from %c. off to %c. advance. The decline 
started on news of better crop weather, with good to light 
rains reported in the West and Northwest and in Canada. 

Private wires early in the week stated that conditions 
were good in Texas, Nebraska, Kansas and Colorado, and 
whatever comfort bull traders might have gathered from 
the conflicting reports of frost damage later was offset by 
the weakness in stocks and the financial troubles in Austra- 
lia. Mills were reported to be buying wheat, and the Cana- 
dian export outlook was believed to be improving, although 
actual movement of grain was slow. 

Corn held within a fractional range on Monday and Tues- 
day, but broke out of it for severer losses later. The Thurs- 
day decline of 4c. to 1%c. made new lows for the crop. The 
weather was reported as about normal. Oats showed frac- 
tional losses daily, the suspension of a local firm, which had 
operated in the grain, proving a factor. Crop news was 
favorable. Some buying in rye appeared at mid-week on a 
forecast of a reduction in the German import duty, but the 
pressure in other grains was too heavy to permit an advance. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 197,731,000, off 1,830,000; corn, 
18,703,000, off 941,000; oats, 14,788,000, off 1,048,000; rye, 
11,459,000, off 418,000; barley, 6,432,000, off 433,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ihe sip ta sid. Mia sid as 83% 835% 82% 82% 824 823% 
~ Pa are 65% 64 64% 68% 62% 61% 
September .........+-. 65% 63% 64% 63% 621% 61% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OF Fines givk ve veces 61% 60% 61% 60% 59% 58 
BME eh:e aii = sitin 6 oe 900 62% . 62% 6244 61% 60 5g 59% 
September ....--..... 61% 61% 61% 61% 59% 59 56 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BAF wie vc vccicnvcccnes 1 30% 30% 29% 29% 28% 
MES nate biel é 9-0 'n pret Shela 31% 30% 30% 8014 29% 28% 
September .....-..-.+ 31% 30% 805% 30%, 29% 29%, 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ..cccccccccccess 8 37 3% 37 861%, 36 35% 
DUY co cccsccesccccece 40% 39% 39% 88%, 38% 875% 
September ........++. 41% 41 41% 40%, 39% 391, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








——- Wheat-—_., Flour, 9 ———Corm———, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
| reer 682,000 434,000 13,000 810,000 
Saturday ....... 751,000 263,000 14,000 993,000 
Monday ........ 1,164,000 213,000 » Ennis 1,381,000 
uesday ........ 613,000 21,000 17,000 BEB,000 © cessiee 
Wednesday ..... 591,000 199,000 45,000 874,000 
Thursday ....... 852,000 415,000 35,000 Sere © Weekes 
aE 4,653,000 1,545,000 124,000 5,619,000 
Last year....... 3,548,000 1,555,000 61,000 3,450,000 ...... 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to April 17, according to statistics 
compiled by The Financial Chronicle, 12,833,153 bales of 
cotton came into sight, against 13,678,702 hales last year. 
Takings by Northern spinners for the crop year to April 17, 
were 850,535 bales, compared with 1,010,344 bales last year. 
Last week’s exports to Great Britain and the Continent were 
90,926 bales, against 93,257 bales last year. From the 
opening of the crop season on August 1 to April 17, such 
exports were 5,739,317 bales, against 5,995,356 bales during 
the corresponding period of last year. 





April 25, 1951 
STOCK PRICES DECLINE FURTHER 


Occasional Rallies Fail to Prevent New Low 
Levels—Bonds Variable 


ELLING pressure in the stock market caused a slow de- 

cline of prices this week, with levels gradually sinking to 
new low records for the movement and for the current year, 
The movement was largely professional, with the supply of 
prominent issues in the stock loan market dwindling, but it 
was effective in continuing the decline that now has been in 
progress for more than a month. Liquidation was sporadic, 
different groups of issues being taken up one after another, 
Occasional rallies appeared late this week, giving some indi- 
cation that the character of the market might change before 
long. All average compilations reflected the downturn, 
however, by sinking into low ground. Some prominent 
stocks, such as United States Steel, dropped to the lowest 
prices witnessed since 1927. ; 

With public interest in stocks notably absent, professionals 
were encouraged to attack the leading shares, and their 
tactics were again successful. 
as one of the more vulnerable groups, and rail issues also 
came in for persistent selling. News from the steel industry 
was unfavorable and aided the movement, while poor earn- 
ings reports by the carriers fostered the belief that more 
dividend reductions by the important lines are in store. 
United States Steel fell as much as three points in single 
sessions, and remained weak throughout, notwithstanding 
some attempts at staging a rally. Standard rails, such as 
Union Pacific, Atchison, New York Central, Baltimore & 
Ohio, and Atlantic Coast Line dropped precipitately at times, 
while the entire carrier group drifted downward. Leading 
issues in other fields also were depressed by the continued 
liquidation, the more prominent being American Telephone, 
Allied Chemical, Industrial Rayon, Fox Film A, General 
Theater, North American, United Corporation and American 
Can. Speculative favorites like Auburn and Ingersoll Rand 
were especially weak at times. General Motors was selected 
for a determined assault on Tuesday, and the issue dropped 
on a turnover of 235,000 shares in the session. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7—Stocks——Shares—, ——————-Bonds———_,, 
Apr. 24, 1931 This Week Last Year This Week Last Year 
OT aS ere ere 1,800,000 *.....s00 $4,454,000 *$......... 
ES re ee 1,600,000 4,491,600 6,456,000 12,765,000 
IAT 6» &oic0,0 os 0 o'0-8'0s 2,000,000 4,589,000 8,722,000 11,557, 
MVOGINNMERY oo sin se cece nes 2,700,000 5,568,600 8,427,000 10,281,000 
po Errore iri 3,800,000 5,232,700 9,544,000 11,358,000 
ere | 4,721,200 ne siqen's ths! iene) agi 
RE ia eee F06Gie s viv oe 13,900,000 24,603,100 Gives es Pils 
*Holiday 


Bond prices were variable, with most corporation issues 
in the domestic list showing steadier tendencies, while the 
foreign group remained unsettled on more disturbing news 
from Latin America, Europe and Australia. American util- 
ities and high-grade rails reflected some accumulation by the 
large institutional investors, and support also was extended 
the second-grade rails, although on a more modest scale. 
Industrials showed the effects of the current unsettlement 
regarding the industrial future, and some sporadic liquida- 
tion forced prices downward. The foreign list was depressed, 
as a whole, by the reports of political and economic disturb- 
ances. 





Failure 'Total Continues High 


N extension of last week’s rise in number of commercial 

failures in the United States appears in this week’s total 
of 612, which is 49 more than the 563 defaults reported to 
R. G. Dun & Co. in the earlier week. Two weeks ago, the 
number was 545, while the present figure is 65 in excess of 
the 547 failures a year ago. 


Week Week Week Week 
Apr. 23, 1931 Apr. 16,1931 Apr. 9, 1981 Apr. 24, 1930 


Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
TBD 8 5.0 hiss dee 146 8 214 131 193 150 8201 131 195 
OO peel 82 159 62 132 78 181 63 122 
cL) eee 109 164 92 159 82 140 98 160 


Pacific ........ 29 75 38 79 33 73 33 70 


fie Wane pryrs ore 366 86612 323 5563 343-545 825 SAT 


U. § 
‘GOMER 555 oo 5a 20 45 20 42 16 30 24 44 








The steel stocks were selected ' 
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April 25, 1931 


SURVEY OF BUILDING INDUSTRY 


(Continued from page 9) 


CINCINNATI.—Construction work completed in this dis- 
trict since January 1, 1931, has not equaled that for the 
same period last year. There has, however, been a consistent 
gain in the number of new projects erected each month since 
the first of the year, with promise of further expansion as 
the season advances. The allied construction industries of 
Cincinnati now are fostering a movement to encourage home 
building, claiming the time now is most propitious, consider- 
ing lowered construction costs, including the reduced price 
of materials and better labor conditions. 

Funds for financing purposes are in an easier position on 
abasis of 6 to 6% per cent., but prospective loans are scruti- 
nized more closely under present conditions and seldom are 
allowed to exceed 50 per cent. of the appraised property 
value, as compared with 75 per cent. in recent years. There 
is only a limited amount of residential work under way at 
present. Construction activities are centered chiefly on in- 
dustrial and public buildings, including a railroad passenger 
terminal, which was started on April 15, estimated to cost 
approximately $6,000,000; a six-story addition to an office 
building, which will cost about $2,000,000; a newspaper 
plant, an eighteen-story addition to a bank building, and two 
major improvements going forward at the University of 
Cincinnati. 

During the first three months of 1931, there were 4,235 
permits issued, with improvements costing about $4,538,780, 
while for the same period last year 4,686 permits were issued, 
the improvements costing approximately $12,714,438. In- 
cuded in the 1930 improvements was an outstanding project, 
since’ completed, which partly explains the noticeable dif- 
ference. 


CLEVELAND.—The dulness which characterized build- 
ing activities during the last half of 1930, and persisted dur- 
ing the early months of the current year, gave way to an 
improvement during March and the first part of April. 
This gain, however, appears to be entirely seasonal, as work 
in this line lacks the usual activity prevailing during the 
Spring months. Comparatively little new work has been 
undertaken in the line of dwellings, and industrial and mer- 
aantile building also continues light. 

The only large project undertaken here recently consists 
of the new building for a local university, ground for which 
was broken a few weeks ago; the plans for these buildings 
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call for an outlay of several million dollars. A large down- 
town department store building, work on which began last 
year, is well under way. Compared with the record of 1930, 
the percentage of building, as measured by the value of 
permits so far this year, has fallen off about 30 per cent. in 
Cleveland proper, and about 50 per cent., on an average, in 
the suburban districts. 

The demand for lumber and other building supplies is 
light, and dealers appear to have little hope of an early 
improvement. Orders generally are small and usually are 
for repair work. The labor situation remains unfavorable, 
and it is estimated that not more than 50 per cent. of the 
craftsmen in the building trades are occupied. 


TOLEDO.—The building depression, which started less 
than a year ago in this district, is not quite so widespread as 
it was. Some commercial and industrial building operations 
have been started, but residential work has been confined 
largely to repairs. There is one large Federal project in 
progress, and some small ones are in prospect. There also 
is considerable municipal work going on. Much of the Fed- 
eral work apparently is to be devoted to road and paving 
construction. For the first three months of the current year, 
building permits aggregated $698,565, against $3,107,373 for 
the corresponding months of last year. Permits issued in 
March had a value of $153,000, whereas in March, 1930, one 
large permit ran the total up to $2,591,551. 

Labor of all kinds is plentiful, but only partially employed. 
The scale for skilled labor is holding fairy firm, but the 
wages of common labor have been reduced. Supplies of 
materials are abundant at low quotations. Money is in ample 
supply to finance such building as is justified, but appraisals 
are low, as most of the money seems to be held for short-term 
financing only or for conservative amounts. 


YOUNGSTOWN.—A marked increase in building con- 
struction over the showing of the first quarter of last year 
is recorded in permits up to March 31, 1931. Total valuation 
for the quarter is given at $388,000, as against $300,000 in 
1930. Within the past ten days, additional permits have 
been issued which increased the valuation about 50 per cent. 
The building construction now under way is given over 
almost entirely to commercial work, there being but a limited 
number of dwellings erected. 

Two commercial buildings and a theater property are 
about completed, which represent a cost of upward of $750,- 
000. Several school structures are being started at an esti- 
mated cost of $250,000. Industrial construction in the steel 
mills is about at an average of replacement and repair. 











the farmers are preparing for Spring work. 
In some cases, in fact, they actually have 
commenced operations, and this condition is 
having a favorable effect on business, accord- 
ing to dispatches to Dun’s Revirw from 
branch offices of R. G. Dun & Co., located in 
the chief commercial and industrial centers 
of the Dominion. Dry goods sales are on the 
up-grade, although demand is Deing held 
principally to the moderately-priced grades. 
While travelers report that country merchants 
have limited stocks on hand, the policy of 
conservative buying still is the rule. 

A steady gain is being made in the opera- 
tions of furniture factories, and some boot 
and shoe manufacturers are working on fuller 
schedules. Tanners are not inclined to carry 
stocks of consequence fearing the length of 
time which may be necessary to restore a 
firmer market. Steel plants report backlogs 
a little heavier, and automobile makers in 
some centers find orders ahead of production. 
Agricultural implement sales continue dull, 
although manufacturers believe that prospects 
are somewhat better than they were at this 
time in 1930. Car-building and locomotive 
plants continue to operate on a _ short-time 
basis, and foundry men are not fully employed. 
In the hardware trade, most activity is found 
in wholesale lines and garden tools. Sales of 
paints and varnishes are showing the usual 
seasonal increase. 

Conditions rule quiet in the lumber trade ; 
price cutting is prevalent and, with the com- 
paratively slow revival of building construc- 
tion, demand is moderate. 


Canadian Trade 
E slight improvement noted a week agu 
has been maintained in most branches of 
tude. Even those lines which had been re- 
rtng a decrease are experiencing a small 
win in sales. The weather has been excep- 
timally mild, the roads are opening up, and 
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DANGER SIGNALS 
in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $118,000,000 in 1919 to over $668,000,- 
000 in 1980. It is the earnest desire of R. G. Dun & Co. to co- 
operate with the credit men of the country in reducing the enor- 


mous losses resulting from these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “‘coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor of 
credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO. 
THE MERCANTILE AGENCY 
NEW YORK 


and in 255 other cities throughout the world 





a, as. UN. &. CO. 
The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of weiés ictal. pecan 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dob 
lars in avoidable losses. Copies © 
can be obtained by filling out the — 
coupon at the left. y 











